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In recent years, more and more listed companies are trying to strengthen their 
strength by means of mergers and acquisitions. But judging from the actual effect of 
the merger, part of the reason why some companies fail to achieve the desired 
business objectives and performance commitments is that, in the process of mergers 
and acquisitions, the acquirer fails to accurately and effectively assess the value of the 
acquired enterprise and does not make a systematic and objective evaluation of the 
synergy effect. 
Benefiting from the promotion of national policies, the new energy auto industry 
has shown a burst of growth, and listed companies have targeted the acquisition of the 
relevant enterprises in this field. From the theoretical point of view, the new energy 
automotive industry as a high-tech industry, can not be better applied to the current 
evaluation mechanism of the general evaluation method, because these methods can 
not comprehensively reflect the future development of the enterprise, ignoring the 
strategic growth value of new energy vehicles and mergers and acquisitions potential 
new investment opportunities, thereby underestimating the value of the acquired 
enterprises. However, in practice, the paper found that there are many listed 
companies in the market to buy new energy car companies too high valuations, so that 
the results of the new Energy vehicle industry evaluation theory and practice of the 
deviation. Therefore, how to scientifically and accurately estimate the enterprise value 
of the new energy automobile industry is the main problem in this paper. 
In this paper, we first use normative research method to collate the existing 
literatures, discuss how to accurately evaluate the enterprise value and the synergy 
effect, and put forward the improved valuation model. Then use case analysis method, 
with the help of the improved model of the listed companies mergers and acquisitions 
of new Energy automobile enterprises case evaluation. Finally, the results of the 
improved model are compared with those of the evaluation institutions in the case to 
analyze the causes of the differences. 
The main contribution of this paper lies in: First, the evaluation methods and 
models used in the evaluation institutions in-depth analysis, found the limitations of 
traditional valuation methods and the introduction of real option theory. Secondly, it 













   
 
 
income method and the real option method to construct an improved valuation model. 
Third, it sums up the cases of the listed companies ' mergers and acquisitions of new 
energy automobile enterprises, and uses the improved valuation model to measure the 
value of the acquired enterprise, which reflects the application value of the model in 
practice. Finally, through the analysis and comparison, found that the new energy 
automobile industry mergers and acquisitions in the course of the phenomenon of 
overvalued enterprise value, and explore the reasons for the formation of overvalued 
value. 
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